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OATH OR AFFIRMATION

I, Kristin 1-lultaren swear (or affirm) that, to
the best of my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

Directed Services. LLC , as of

December 31 , 2016 , are true and correct. I further swear (or affirm) that neither the company nor any partner,

proprietor, principal officer or director has any proprietary interest in any account classified solely as that of a customer, except as follows:

S nature

Financial Operations Principal
Commission Exp. Oct. 31, 2021 'title

Notary Public

This report ** contains (check all applicable boxes):
Z (a) Facing Page.
❑X (b) Statement of Financial Condition.
❑ (c) Statement of income (Loss).
❑ (d) Statement of Changes in Financial Condition.
❑ (e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
❑ (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
❑ (g) Computation of Net Capital.
❑ (h) Computation for Determination of Reserve Requirements Pursuant to Rule 156-3.
❑ (i) Information Relating to the Possession or Control Requirements Under Rule 150-3.
❑ (j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1 and the

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 150-3.
❑ (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to the methods of

consolidation.
Z (1) An Oath or Affirmation.
❑ (in) A copy of the SIPC Supplemental Report.
❑ (n) A report describing any material inadequacies found to exist or found to have existed since the date of the previous

audit.

**For conditions of confidential b•eahnent of certain portions of this filing, see section 240. 17a-5(e)(3)
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Report of independent Registered Public accounting Firm

Member and Board of Directors
Directed Services LLC

We have audited the accompanying statement of financial condition of Directed Services LLC (the
Company) as of December 31, 2016. This financial statement is the responsibility of the
Company's management. Our responsibility is to express an opinion on this financial statement
based on our audit.

We conducted our audit in accordance with the standards of the Public Accounting Oversight
Board (United States). Those standards require that we plan and perform the audit to obtain
reasonable assurance about whether the statement of financial condition is free of material
misstatement. An audit includes examining, on a test basis, evidence supporting the amounts and
disclosures in the financial statements. An audit also includes assessing the accounting principles
used and significant estimates made by management, as well as evaluating the overall financial
statement presentation. We believe that our audit provides a reasonable basis for our opinion.

In our opinion, the statement of financial condition referred to above presents fairly, in all material
respects, the financial position of Directed Services LLC at December 31, 2016, in conformity
with U.S. generally accepted accounting principles.

February 24, 2017
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Directed Services LLC
Statement of Financial Condition

December 31, 2016

Assets

Cash

Distribution fee receivable
Commissions and concessions receivable, net of allowance of $15,312
Receivable from affiliates
Prepaid expenses
Other assets

Total assets

Liabilities and member's equity
Liabilities:

Investment advisory fees payable
Commissions and concessions payable
Accounts payable and other accrued liabilities
Payable to affiliates

Total liabilities

Contingencies (Note 6)

Member's equity

Total liabilities and member's equity

The accompanying notes are an integral part of these financial statements.

$ 51,460,228

29,715,887

105,744

342,786

25,041

820

81,650,506

20,664,974

3,763,760

1,133,757
6,183,198

31,745,689

49,904,817

$ 81,650,506
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Directed Services LLC
Notes to Statement of Financial Condition

1. Nature of Business and Ownership

Directed Services LLC (the "Company" or "Member") operates as a broker-dealer registered under the Securities
Exchange Act of 1934 and is a member of the Financial Industry Regulatory Authority ("FINRA"). The Company
is also registered as a broker/dealer with the appropriate state authorities and U.S. jurisdictions/territories, as
applicable, to conduct business. The Company is also registered as an investment advisor under the Investment
Advisors Act of 1940. The Company's operations primarily involve underwriting and wholesale distribution of
variable insurance products. The Company is a wholly-owned subsidiary of Voya Retirement Insurance and Annuity
Co. ("VRIAC" or "Parent") and ultimately of Voya Financial, Inc.

Prior to May 2013, Voya Financial, Inc., together with its subsidiaries, including the Company, was an indirect,
wholly-owned subsidiary of ING Groep N.V. ("ING Group" or "ING"), a global financial services holding company
based in The Netherlands. In May 2013, Voya Financial, Inc., completed its initial public offering of common stock,
including the issuance and sale of common stock by Voya Financial, Inc. and the sale of shares of common stock
owned indirectly by ING Group. Between October 2013 and March 2015, ING Group completed the sale of its
remaining shares of common stock of Voya Financial, Inc. in a series of registered public offerings. ING Group
continues to hold certain warrants to purchase up to 26,050,846 shares of Voya Financial, Inc. common stock at an
exercise price of $48.75, in each case subject to adjustments.

The Company's securities transactions relate primarily to variable annuities and mutual fund custodial products
issued by affiliated companies. The Company does not carry customer accounts and is not required to make the
periodic computation of reserve requirements for the exclusive benefit of customers. Accordingly, the Company is
exempt from Securities and Exchange Commission ("SEC") Rule 150-3.

2. Summary of Significant Accounting Policies

Basis of Presentation

The accompanying financial statement have been prepared in accordance with accounting principles generally accepted
in the United States ("U.S. GAAP").

Use of Estimates

The preparation of financial statements in conformity with U.S. GAAP requires management to make estimates and
assumptions that affect the amounts reported in the financial statements and accompanying notes. Management believes
that the estimates utilized in preparing its financial statements are reasonable and prudent. Actual results could differ
from those estimates.

Cash

Cash represents cash on deposit.

Commissions, Concessions and Distribution Fee Receivables

Commissions, concessions and distribution fee receivables are shown at their net realizable value. Uncollectible
receivables are charged to operations during the period they are determined to be uncollectible.

Liabilities Subordinated to the Claims of General Creditors

At December 31, 2016 and during the year then ended, the Company had no liabilities subordinated to the claims of
general creditors.



Directed Services LLC
Notes to Statement of Financial Condition

Subsequent Events

The Company has evaluated subsequent events for recognition and disclosure through the date the financial statements
were issued.

Future Adoption of Accounting Pronouncements

Revenue from Contracts with Customers
In May 2014, the FASB issued ASU 2014-09, "Revenue from Contracts with Customers (ASC Topic 606)" ("ASU
2014-09"), which requires an entity to recognize revenue to depict the transfer of promised goods or services to
customers in an amount that reflects the consideration to which the entity expects to be entitled in exchange for those
goods or services. Revenue is recognized when, or as, the entity satisfies a performance obligation under the contract.
The standard also requires disclosures regarding the nature, amount, timing and uncertainty of revenue and cash flows
arising from contracts with customers. The FASB issued various amendments during 2016 to clarify the provisions
and implementation guidance of ASU 2014-09.

The provisions of ASU 2014-09 are effective for fiscal years, and interim periods within those fiscal years, beginning
after December 15, 2017, with early adoption permitted as of January 1, 2017. Initial adoption of ASU 2014-09 is
required to be reported using either a retrospective or modified retrospective approach.

The Company plans to adopt ASU 2014-09 on January 1, 2018. The Company does not currently expect the adoption
of this guidance to have a material impact; however, implementation efforts, including assessment of transition
approach, are ongoing.

3. Income Taxes

The Company is a single member limited liability company. For income tax purposes, the Company is not treated as
a separate taxable entity. The Company's income, gains, losses, deductions and credits are included in the federal
income tax return of Voya Financial, Inc. and Subsidiaries whether or not an actual cash distribution is made during
its taxable year. As such, no federal income taxes are reflected for the year ended December 31, 2016. Certain items
will be deducted indifferent periods for tax purposes from those used for financial reporting purposes. These temporary
differences are reflected at VRIAC due to the Company's status as a disregarded entity for tax purposes.

The Company has reviewed and evaluated the relevant technical merits of each of its tax positions in accordance with
ASC Topic 740, Income Taxes, and determined that there are no uncertain tax positions that would have a material
impact on the financial statements of the Company.

During 2016, the Internal Revenue Service ("IRS") completed its examination of the Voya Financial, Inc. returns
through tax year 2015. The audit settlements did not have a material impact on the Company. Voya Financial, Inc. is
currently under audit by the IRS, and it is expected that the examination of tax year 2016 will be finalized within the
next twelve months. Voya Financial, Inc. and the IRS have agreed to participate in the Compliance Assurance Process
for the tax years 2016 and 2017.



Directed Services LLC
Notes to Statement of Financial Condition

4. Related Party Transactions

The Company is the investment advisor and administrator of Voya Investors Trust (the "Trust," formerly ING Investors
Trust), an affiliate of the Company. The Company and the Trust have a unified fee agreement whereby the Company
has overall responsibility to provide all of the services necessary for the ordinary operations of certain funds of the
Trust. The Trust pays the Company a monthly fee based on a percentage of average daily net assets, to cover the
Company's management fee and ordinary expenses including, without limitation, the following: portfolio management
fees, custody fees, audit fees, ordinary legal fees, registration fees, and other operating expenses. At December 31,
2016, total net fee receivables of $22,025,077 are reported in Distribution fee receivable on the Statement of Financial
Condition.

In addition to being the investment advisor of the Trust, the Company is the investment advisor of Voya Partners, Inc.
(the "Fund," formerly ING Partners, Inc.), an affiliate of the Company. The Company and the Fund have an investment
advisory agreement, whereby the Company has overall responsibility to provide portfolio management services for
the Fund. The Fund pays the Company a monthly fee which is based on a percentage of average daily net assets. At
December 31, 2016, total net fee receivables of $6,989,068 are reported in Distribution fee receivable on the Statement
of Financial Condition.

The Company is party to an intercompany agreement whereby the Company distributes a monthly fee to its affiliates.
This fee is calculated by applying the annual rates against average net assets invested in the funds of the separate
accounts. At December 31, 2016, payables of $6,809,439 are reported in Investment advisory fees payable on the
Statement of Financial Condition.

Voya Investments LLC (formerly ING Investment LLC) and Voya Investment Management LLC (formerly ING
Investment Management, LLC), also affiliates of the Company, provide certain administrative and advisory services
to the Company for a fee. The fee for these services is calculated as a percentage of average assets of the underlying
funds. At December 31, 2016 payables of $5,977,483 are reported in Investment advisory fees payable on the Statement
of Financial Condition.

The Company is allocated a portion of general administrative expenses from affiliates based on volume, number of
personnel, and activity.

The Company acts as the principal underwriter (as defined in the Securities Act of 1933 and the Investment Company
Act of 1940, as amended) of the products issued by certain affiliates of the Company. At December 31, 2016, fees of
$701,742 are reported in Distribution fee receivable and Payable to affiliates on the Statement of Financial Condition.

Amounts reported in the Statement of Financial Condition related to transactions and agreements with affiliates may
not be the same as those incurred if the Company was not a wholly-owned subsidiary of its Parent.

Receivables and payables with affiliates are settled in cash on a regular basis.

5. Employee Benefit Plans

The employees of affiliated companies providing services to the Company are covered by a variety of employee benefit
plans (401 (k), pension and deferred compensation) that are administrated by affiliates. The different plans have various
eligibility standards, vesting requirements, and guidelines for matching. The Company had no separate employee
benefit plans in 2016 and relied on its affiliated companies to cover all eligible employees. All benefits paid by these
affiliates are charged back to the Company for reimbursement.



Directed Services LLC
Notes to Statement of Financial Condition

6. Contingencies

The Company is from time to time party to claims, lawsuits, and/or arbitrations arising in the course of its normal
business activities. While it is not possible to forecast the outcome of such lawsuits/arbitrations, in light of existing
insurance and established reserves, it is the opinion of management that the disposition of such lawsuits/arbitrations
will not have a materially adverse effect on the Company's operations or financial position.

The Company and its affiliates periodically receive informal and formal requests for information from various state
and federal governmental agencies and self-regulatory organizations in connection with inquiries and investigations
of the products and practices of the Company, its affiliates or the financial services industry. Such investigations and
inquiries could result in regulatory action against the Company. The potential outcome of any such action is difficult
to predict but could subject the Company or its affiliates to adverse consequences, including, but not limited to,
settlement payments, penalties, fines and other financial liability. It is not currently anticipated that the outcome of any
such action will have a material adverse effect on the Company.

For some matters, the Company is able to estimate a possible range of loss. For such matters in which a loss is probable,
an accrual is made. For matters where the Company, however, believes a loss is reasonably possible, but not probable,
no accrual is required. For matters for which an accrual is made, but there remains a reasonably possible range of loss
in excess of the amounts accrued or for matters where no accrual is required, the Company develops an estimate of
the reasonably possible range of losses in excess of reserves. As of December 31, 2015, the aggregate range of
reasonably possible losses in excess of any amounts accrued for these matters as of such date, is not material to the
Company.

For other matters, the Company is currently not able to estimate the reasonably possible loss range or range of loss.
The Company is often unable to estimate the possible loss or range of loss until developments in such matters have
provided sufficient information to support an assessment of the range of possible loss, such as quantifications of a
damage demand from plaintiffs, discovery from plaintiffs and other parties, investigation of factual allegations, rulings
by a court on motions or appeals, analysis by experts and the progress of settlement discussions. On an ongoing basis,
the Company reviews relevant information with respect to litigation and regulatory contingencies and updates the
Company's accruals, disclosures and reasonably possible losses or ranges of loss.

7. Net Capital Requirements

The Company is subject to the SEC Uniform Net Capital Rule (Rule 156-1), which requires the maintenance of
minimum net capital and requires that the ratio of aggregate indebtedness to net capital, both as defined, shall not
exceed 15 to 1. Rule 15c3-1 also provides that equity may not be withdrawn or cash dividends paid if the resulting
ratio of aggregated indebtedness to net capital would exceed 12 to 1.

At December 31, 2016, the Company had net capital of $35,577,233 which was $33,460,853 in excess of its required
net capital of $2,116,380. The Company's ratio of aggregate indebtedness to net capital at December 31, 2016 was .89
to 1.

8. Subsequent Event

In January 2017, the Voya Investors Trust and Voya Partners, Inc. mutual fund Board approved termination of the
investment advisory and sub-advisory contracts with the Company, effective May 1, 2017. Investment advisory and
sub-advisory services formerly performed by the Company will, upon the effective date, be performed by Voya
Investments, LLC, an affiliate of the Company. The Company does not anticipate this business change will have a
materially adverse effect on the net capital of the Company.
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